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摘   要 
2008 年因美国的次级债风波引发全球金融危机，中国的股票市场也经历了




































In 2008 years, the global financial crisis triggered by subordinated debt crisis of 
the United States, China's stock market also experienced a tragic fall from the 
highest point of 6124.04 down to the lowest point of unilateral 1664.93. Now, as the 
country is being implemented measures to stimulate the economy, China's economy 
can be said to have been the first out of the crisis. Non-ferrous metals are essential 
basic materials for national economic development, and titanium as a member of 
non-ferrous metals industry occupies an important position in the world's aviation 
and aerospace fields. Baoji Titanium is the only one with non-ferrous metal titanium 
products as its main business of listed companies. With independent and complete 
production, supply, marketing and R & D systems, Baoji Titanium has formed a 
sponge titanium, titanium ingots, titanium country's most complete industrial 
chain .Now Baoji Titanium in the domestic market occupancy rate of 40% or more, 
high-grade titanium and military titanium market share is as high as 80% with 
absolute monopoly. Follow the recovery of titanium industry, as the titanium 
industry leading enterprises, Baoji Titanium Industry will have a broad space for 
development. I choose Baoji Titanium so many excellent companies to invest in 
value analysis for these reasons.  
This paper, based on the value investment philosophy, emphasizes on Baoji 
Titanium Industry in details using of securities investment, financial management, 
business value assessment of the relevant theory and analytical methods. The first 
part of paper is the basic analysis of macroeconomic and company, including the 
current stage of China's macroeconomic analysis, titanium industry analysis, 
company profiles and SWOT analysis; The second is company's financial position 
analysis, including the status of the company's assets, solvency, profitability, cash 
flow, and other key financial indicators, but also comparing with several companies 
in the same industry; Furthermore, by using price-earnings ratio method, book value 
method and free cash flow model ,the paper makes the valuation of the company; 
Finally the paper draw the conclusion and make an investment suggestion of Baoji 
Titanium for investors, based on the above chapters’ analysis. 
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空间。2008 年 1 月份，公司以 64.06 元/股的价格公开增发了 2364.57 万股股票，
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亿元，比上年增长 9.0%，全年居民消费价格上涨 5.9%，涨幅比上年提高 1.1 个
百分点。城乡居民人均收入分别同比实际增长 8.4％和 8.0％。全年全社会固定
资产投资 172291 亿元，比上年增长 25.5％，增速比上年加快 0.7 个百分点。
全国规模以上工业增加值比上年增长 12.9％，增速回落 5.6 个百分点。规模以
上工业企业产销率达到 97.7％。工业品出厂价格比上年上涨 6.9％，12 月同比
下降 1.1％，全年涨幅比上年提高 3.8 个百分点。万元 GDP 能耗下降 4.21％。
中国的国民经济依然保持了增长较快、价格回稳、结构优化、民生改善的良好
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